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Travel Distribution Report, 7/11/2007

1.TDR 7 A 11 BB DEK

TDR7 H 11 HEZ, LT 45 ELXZHEH L TWA5H,

(1) dekz v— X DB R

(2) 7997 A R—rDb)L I

(3) v IA Ui, Vo2 — YA hEmEkE
(4) Ao T4 VAT A NAEOTES 77 4 v 7 A

U FIZAREFOENZFLT,

(1) k7 NV—XDORKINERR
North American Cruisers’ Newest Wave Of Interest Role Into Europe
Strategy: Give consumers what they’re asking for
— but keep them guessing with new itineraries.
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(2) 799 7Ab—=vDerbrEIR
Blackstone Goes The Whole Nine Yards With Hilton Buyout
Hotel industry isn’t done with mergers and acquisitions, experts say.

Hilton Hotels Corporations 25, 77 A X— ~ =7 A 7 4 —423® The Blackstone (Z$26bn
(3JK 1,200 M) THINS Nz, MWEAREFEN, vy F 7 72— L TH
MAICEE L, AEERE R Z A N (REIT) ATV 7 2 —ICEEZ S TTWD
Z® REIT &2 b, HEFEOENY —7 > MIZle->TWs,  Apollo Investment /&
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(3)  FU oA UhiTH, Vo F— YA NEBEE
Look Out: OTAs Beat Car Rental Suppliers Sites At Their Own Game
Find out what’s stumping car rental sites — and the opportunities they can build on.
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(4) FrI7A4UKITYA MREOTES T 7497 R
Demographics Close Up: U.S. Online Travelers Are Average
— In Age And Wealth, That Is
Visitors to OTAs and supplier sites are pretty similar.

T, Hitwise tE23FHE L7=, 11 A bOFIFAZOT L—2 F o (5 AERE) Th
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» 150K 2% 94% 04% |106% 05% | 1.0% 126% T.9% 10.2% 148% 11.6%
18-24 4 13.3 2.2% | 12 11.8 1 B 1 1 13.0%%
25 25.0% 23.1% 234% |2 21.2 2l 24 224 2 2 23.4%
35-44 23.4% 225 225% | 22.3% 224% | 216 208% 208% 20.3% 215 21.9%
45-54 B3% 182 9.4% | 19.6° 20.4% | 19.8% 19 18.6° 2007 1995 19:1%

B5% 220% 206% |242% 24.2% |260% 284% 28.2% 264% 27.6% 208
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Famale 55.6% 554% 543% [55.6% 543% |522% 523% 536% 51.9% B4THR Sdi%

Sowrce: Hitwise.com Wl
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wsj.com, 7/17/2007
2. Why Fliers Find Summer Travel Growing Tougher

KEMIZE D 6 HIERFEFREDS, S EREOHMERO—D2 L o7, RHUEED,
20,301 fE & 720 | HERH 0 8,710 2 2 5L b ko7, KifizEstt 40 404
5% 30%LL B3, T 62 biBIELT-, T OFRKIX, KL EORME, e
AT FAA RS RERIRE N E A L TR0 S L L TV D, 6 A DRI
ATAEIRH BT +14%fH TN T 5, (FlightStats.com F8) 2 OFUEIZIE, i%bﬂbfb\é
a—Rlby b Vv MEEEWERE TN TR, FAEOMZESMN, T zEEk
DT 4 —F—ff e KDz MENS, PNEY =y MERE —R T 1y T % 8
THEMED LV LN Vg FAESHICT U F Y — AL TNDO T, EHEK Y
MLTn5,

FAA (X, JFK 223 TlE, AL +20%0L0 B 2l s
_ June Swoon
H&?&O D ‘I: SRS T 50 DFW T j Fﬁﬁff:ﬁ%\é Praliminary on-time results for the
(17 AR LT, RS Ya—AnREL Uiz, gy | 10biovests.ailines’ e flohts

Farticn Portion

IZFf > TRT, RIENEALT T, FEHIERITA Y — U;';'re ‘5-*?;1'*4
Southwes 1% 1%
2—/VRNRETHE FAA IZTE->TW5D, ZU—UT | piten 729 15
‘—@?i%?%klﬁll‘)‘(“ 2L —ON1L—rRnT7r vy & Alaska g =
Continental 68.8 11
NTLE X, BETADI21T 4 ZORFE RSB - Delta 68.7 L5
TLEH DR, (x B A SN A 70,)  FAA D | et e e
av R BrZ =ik, BEXENTHRIND L, BOIZ US Airways 639 30
JetBlue 63.0 3.0

E/E/f\‘\*j:ﬁzx &‘V:F}V@%E%ﬁ(ﬁﬂ%%* [./‘/Cl/\éo American 587 3.6
éﬁﬁ{%@% c:\ @Fﬁﬁ B%%]%Afﬁ&) rO F}”L"Cb A 5 5 ':7/1) Note:ztéajt:;a bazed on total arrivals at U5, airperts for
Jumiz 20

/]/J: D 16 T > <1: Eb\ 20 —;7/]’ /1/16 e - *’Cb\éi};‘?/\z}) Source: Flight3tats.com
D

WZEsstld, SFIE FAA DR a =T 4 TMEL L E->T0D, JEIT, JFK 2
WD 4 ROWERORIFFEAZZR L TWAR, BH I TRV,  BEFOEIR T,
BAELD S +20% G HAGTL KA AIREIZ /2D & ERL T 5, 6H@@ﬁi T HED
fiZei& i (NavCanada) 23, A¥ v 7 4 FOREE 1 F ZITRT DERBEO AT, K
BT A 2ok AE . 45 %MLT<hﬁﬂot$%%@L1wéo
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ESEDOR LWY A T 6 HRELICKEREEL 5 X T0D,  fiEathix, 42k
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BEARENRE & 72> TWDH DT, BEOLEIZ. AMb Yy —T 4 7386 TL
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LZRT 7 )uy—0ESRG | BRERO T 7 4 v 7 BRI THD 0B HIR N,
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BEREME I STV D, EHOBHRMEIL, BT T OB B EARET S
Wiz, Al bliz, LIRUIREEO 2 ST 5,

ZEDOEERREIC . WHREHRI S AT LA Th D, MREEHEH LB OBEARFFZ T
%o  ZODOVAT LOE AL, HEIEAFO $22bn (2 JK 6,400 (EM) & HigEstho $15bn
(1 JKF9 8,000 (&) DX AEMEL T LA, W

Summertime Blues
Summer is one of the busiest times for air travel

Average flight delays for U.S. airlines, 2006

G0 minutes

Judaing from the first half of 2007, this season is
shaping up to be a bad one

Cancelled flights Flights 45+ minutes late

January to June 2007 January to June 2007
.25

9.9

Bloombsrg Mews: Landoy
Travelers wait to check in at Chicago 0'Hare airport the
Thursday before Memarial Day weekend

January to June 2004 January to June 2006
145

a0

Sourges FlightStats com
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PhoCusWright, June 2007
3. PCW’s EUROPEAN ONLINE TRAVEL OVERVIEW

[E#] PCW ORRINA > T4 VAT RE (2)

Europe Market Assumptions
FRANCE

B 7 ADL Yy —EIEERE R AMGORERIL, VY — BT —D
BEERA LT A ACORBIZL Y | WELHFEM. BN Z FElS Tz,

B L)L, RKFETTUROF U TA RBICKT 277 /no—KE L, #
W72 3 P S MRS I KV . 2006 FED R HRIT, BINDZ% R,

B GRAYT AR DA T A ALDRRIEBRBE N, AT v R
VT ERESE M= DNy =Y Tag s NOELOEEEZED H
LTW5b,

B SRIT T T A B DORSTRIIRBEDN RS AEFEIL, AT/ itk s e
CRADEREFLTCLES TS, ZOME, Hiichtr 74074 Y—
B, TTUADFT U TA AT O OBFE IS E TN 5D,

B GERILYy b = RRHE, T4 AT A RUEo b s T
H— RNV A F =y FOBEWERER, T4 e-a~v—AxRpH LT
WD ERTEN, ARIRE LT, REOHITUIFFIRGED A > T A AbBERL TV D,

Table 1.7
50

European and French Online Travel (Leisure/Unmanaged Business) Growth
- 46%
40 -
30 -
20 -
10 -
u_. —

Rates, 2004-2008
2% 39%
37 %
27%

60 — = EHI'GPE
[ France

2004 2005 2006 2007 2008

Muote: 20072008 projected

Source: Mol Wnghr’s Eeropean Onifne Trave Ovencew T Baibon
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Germany

RAYDLYy— LIFFRE R ZNRITTE Tl PN L W@V alR
], T ZITRT, BN &R Ui RE TIRT L,
T TA VEEROETIL, MOk VY — T LAY —EDA T A
BIZ K DK ES = A N OGS 2RISR L TV D,
RKEYT « X —2=3% (by 7 2%, HEONR Y —VHMARELLZA4T
7L TWD) BTG EZ SILTWD, LT, A 74 VE=FRRE LV
127 NOEFUEDRBENEH LT, A A MY — OFATHET L & BiF 2 BRla
LTW5b,
TUI & First Choice, Thomas Cook & MyTravel DA fFEHE 1L, V7T « AL —& —
DELEEEICY 7 hSETWHD,  ZLT, ZhUE, A I74 2 Fyarndk
iy 72 a7 v Mt d 5 =— AU ICEHE TH 5 02 iah L T\ 5,
LCC Diffffie L7zpliRlX, L ¥ v —LifiTORIBEE(LIE, T4 Frxn
DYLRZARESE TN D,
77 R RTN() T LEBT—a UARFED A 2 3—=° Worldhotels, Ringhotels,
Top International Hotels 72 XD Y 7 & 7507 ¢ 7% ET) X, RAYOKRT IV
TGO LU LR L T 7au,
HRS, hotel.de, LTUR 72 XD —H VDA T A VHATHET 7 o Ri, fih Toridb
Lick 7 Ay MW T, EHEER T LA v —iEe U CHRE & LTz B0 L 4
ek LT 5,
ENDFATOEED, BNy r— R T =l TRV >2H 5D, £
LT A TATFRIERNT YT v a  OIIMEHEBDBRY, 7L b -
H—RIZEDF U TA VIHNIHT HRLHTE L Eo TN D,

Table 1.8

European and German Online Travel (Leisure/Unmanaged Business)

Growth Rates, 2004-2008

124%

60 — 7 Europe

: l_ I | Germany
30 N 45%
40 - e
E¥i
30 27% 26%
27% 21%
20 %
u - . -
2004 2005 2006 2007 2008

Moge: 2007-7008 projected
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Italy

AZ VT HHDF T A I ERIEL, THEBNSWELH - T, BINOFEH R
Fxa ERloTWnbd,

BTHA T Iy 7 2ATHSIC M6, 42U 71X, by 7O 4 REMNA
YIA TR, AU TAMERE T u AT X T, RELKEHITOENT
W5,

RAEH VT ¢ —FERT, BRINEEOZENLY b o ok T 57201z,
2 H ORFROTHFHT DA X b ) — DR DS ) & W2 E /12 LT
W5,

W=, AZVTHHOAF T A4 FRID 10%LL T LMER L TW R,
FoE DR r—=DiE, A=t T — 3T r M ERETIE E YA MRA TR
FEINTWVD,

VT e AN —H—X, A TARERFTT T T FALETRAELTCLE
IDOTIERNMNERNT, =T —%HERTL20IELLTND, b, B2B
DA T A CHIEAZIBR LTV D,

Table 1.9
European and Italian Online Travel {Leisure/Unmanaged Business)
Growth Rates, 2004-2008

0% “ Europe
60~  56% L3 Italy
50 -

40 -
a
7%
20 .
10 ~
u L. " ——

2004 2005 2006 2007 2008

Morz: 2007-2008 progected
Sowrce: Pholusittinhe’s Fumpeas (nkne Trsvel Dvanamw Tiid Ediion
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Spain

B A TEEINIRT S by 7 3 fiGICHRE LI ASRA U HigE, A 74 Opik
TR, ML TN O % EEl> TIT< 2 A 9,

B EBE6,HET, LALY Yy R 77k (LBO), HIL, EER. HGICRT
H¥— 7L A Y —iE (edreams <LBO>, Viajar.com <acquisition>, Vueling <IPO>) T
R KT LT,

B ZOfSTIE EKARE LT A LOEBRZ V=T LMAEL TRV, MR,
Expedia O AXA VEEYA RN H BN o7, Priceline ® BV R A IR TND
D RIEBBIT/N S,

B oD AAS L OFEENEE (vertical groups) (] 213 Barcelo) 7%, k& LT
e- I~ — ADFEIZ AV AT DIZFEIT LT D,

B 2 A 0%, RO Ny TORMMTH LN, Ny Fr—Y Y7 —ItLbev ¥ —
XA Lood b,  BETIH, EVH—D 10 AR 7 AT, Sy r—Iic Xk bk
ITHTIER 0,

B LCC @ easylet, Vueling, Click 2% lberiafiZ=En 6 =7 — 528N >o5H 5, £+ LT,
Spanair ® LIF [ZIXF LT\ 5,

Table 1.10

European and Spanish Online Travel (Leisure/Unmanaged Business) Growth
Rates, 2004-2008

106%
“°" Europe
94% [__ISpain

62%
60 |
30 43%
40 37%

37 %

30
20
10

oL

7%

2004 2005 2006 2007 2008

Note: 2007-1008 projecied
Sowrce: Fholualbrioht's funpase Onine Tavel Ovennew T Eoiion
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The U.K.

B OEEE, BINCTROEB SN TA UiRiTTG Ch D, F LT, KERE
DO B D EEH & 72 > TN B,

B RMNEKRDO LCC AT TH Y 23 b, BB AZTDRAIZHAEL TWD, i
225 DAL MERE L TV D,

B Thomas Cook & TUI Travel OALEMN, A T4 v Ry r—UmEnE bR L T
WHREICRESIND TETHLHFIL, VT - XL —F =Dz E - T,
A 74 ViGN EBETHHENERML TV D,

B REYT AN —F—Dar TN TRATEV T4 —E0b, XA F Iy
R r v T Or—n_"e VT 4 —OFNREIVERLTND, ®TORE (V7T -
AR —%—_ LCCs, A X P —F) IZRTHBFNEILLTWDHDT, T4
VIRATHO /Ny =V ORERITEE L TV D,

B U T A MAERIL, 2007 FEOKEDOA T A AMERIZT v FTDHIESH I,

B BREUNTSHOKRERZ, VY a VOB NEAT 0T, EEOZITTDX
D05,

Table 1.11

European and U.K. Online Travel (Leisure/Unmanaged Business) Growth
Rates 2004-2008

60 — " Europe
E_J UK.

50

40 35% I 33%

30
20
10

0=

2004 2005 2006 2007 2008

Note: 2007-3008 projected
Spirce: Pholloht’s Fumpeas Onine Travel Ovensew Thicd Eaition
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OTHERS

B AP UUFTETIIREEIND, EVOZOMORINTSHIZ, @MEOT a— KN
REDIERE, T T4 ET 4 —=RA X hDF T A VEARBREHT 5 EE
Th D,

B OO/ RTY (A=A T | RV T A TANLT R AL A) D2,
AL TeA v —Fy b FrxVERALTVDLR, RERIN T I v n
R L TV HERTIEEEW,

B AT TR AT ETNR8NDF T A AEREER LTS, LAL.,
Z OHURLIANTIE, BRINEIRDO R Z 7+ — 1L T 5,

B OHEKGEEIT. RUIRARBE N ZA L TWAR, EHMCiEEofH. Y o—F
NV RORNE K& ESMNRATOEEIEIZ L0 &I 5T 5,

Growth Factors

BRI DA T A AT T. BRI L TW5, R BONTSTS = & TR
72BN, 2008 iz, MR LT EROINEB N R onb7259,  BKMD b7 5 il
1. FRIN DO DL D 20% R A > s OFERNICASHTEA 9, (Table 1.12 2 1R)

Table 1.12
European Online Travel -.L:_>|~_'.1|!r_--|J=||'ri."r|'-.".t_|fe-:1 Business)
Growth Rates by Country, 2005-2008

120%
'h _GETIIIEH}' sassssssss France
100%: |- -~ - Spain e e s LK
— Europe
60%
40% |-
20%

2005 2006 2007 2008

Mote: J007-1008 oroieced
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BoONDT 7 7 X =N, ZOHBFORELZZHL L TW5,

BLZe St Web ¥ R23, 2006 £Ei2, F v T A VIRITHERTE 2Bk <

FoIA UHATIRGE DR RD a R —F% > b (FBH) 13, MBS0y 754 v —
BIRTH D, fHizEatt Web ¥4 M, 2006 F2A4 > 7 A UITFHED 7 v 2 T
ZIBWRW T, AT A URATHD 3% = 7 —ITxt LT, izt Web B
ME, &4 T A UITIRGED 35% DY = 7 — %K L7=, (Table 1.13 &)

Online Travel [ Online Travel Agencies

Market by [ Tour Operators (Touss Only)

Channel [ ] supplier Welb 5ites

3% Supplier Segment Share
of Online Travel Market
53% i i -
N % air L car Rall
13%
] Hotel £ Tours
B% 1A Supplier Segment
120, Share of Supplier
B 5% ﬂr 19% Web Sites
544

Source: Mrolucifinghr's Earopean Omiee Trave! Dverioew Tinind Foifon

Esttn, ¥ 774 %— ¥A4 V7 bEB|lokoTND

fiiZestt (LCC & fmfelfiizesstt) 2, ¥ 774 %Y — XA L7 b FyxLos
0 A THRIOD 4% % i L T\ 5,

HHEBRRKEL R TVBEDT, MEOEEIWL L TND

KRB U (8- ) T, MIZEICNT 24 T A4 AL EFREEIZ 72 5
T AYTAY FA VT N F ¥ FMCKT DMEOEES N,  ZHE TR
HTEA D,

RETH TIX. LCCHRPMVIRINDTEASD

BrEiA T4 Uy (ALY A XU T) iE, LCC 3, Hl=lp A v H—F v |k
FREZA T4 TRICHETI LT D,

VT e FR—F—DRy i —Y EVRADF L TFA VIRFENTER

VT o F R —=E =Ry = (FIV Ny e ZAAF Iy RNy r—) v
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VEAANKE L TH Y T A UIITHICEERIZIBWO X, 24T A4 Rylr—y
EVURADRE I w KT 57259, (Table 1.14 2 18)

Online Travel Agencies Tour Operators*
2004 | 6,834 2004 ] 2,420
e
005 | 9,740 +8 2% 2005 3,946 +03%
1006 | 13,450 | +38% 1006 5003 +27%
07| 16,5283 +23% 0a7 6,264 +25%
Hoe | 20,240 I]-v-il“h 2004 1811 +£25%
T T = i L i y
o 50000 000D 15000 20.000 Q 5000 10000 15000 20,000
Maie: 2007- 2008 projectad
® Frapackapad iours fexclockes LCCs and onfina i 9 A[Enes .-_'_u'._-._l W four opREinesd
Source: Mo Cusiereir s fnopean 5..:-...! Trave' Overpew T Boéfen

B ATARBLLR-TWNE, B—HADF T4 UITHIZEVEL RoTB
BTN TV —=E = a— I NTGOF T A VRITHEN, AT A UhRiTHE
DET AL FORTHELTITLEA D,

B RN, KEMEICEBEAEZAELTNS
A H OPERBINES DO AN AT, 25 VET 4185700 5FANGFET D, OB
4B B ARkoliH L b REVERTGEEKT 5, BNEEA Y T LAl
SEE (ER AP +17%) 1%, BINDOFR E O eEFEEZZATLE S, o T,
RRM T E, ALK TS & e 2 DA K D FIS LW,

Online Travel Agencies

A BRI T B KELN A T A VRAT S ¥ L L T Expedia,
Lastminute.com, ebookers 23 1FE L CUWN=23, fxnld, BEFOMAEE . o — DA mdgEe
BiRlE 7 A R TR LTS =y F 0D OB (LI ER L, #1513, £6100, 3
i, lx Oy =T —EEFSETND, 2004 4E L& 2006 FEDOIC, 2D 3Dy =T
—, 60%5 39%IZIK T L7z, (Table 1.15 M) HE, 2 CoOV—F 47 77
¥ Rix, &5 LT 2005 412 +50%, 2006 412 +28%% & L7=23, ILERIND kv~ 75
> R, +35% (2005 4F) & +23% (2006 4F) L2ikE L7eh-7-, (Table 1.15a)
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Table 1.15
Pan-European Online Travel Agencies Market Share, 2004 and 2006

2004 2006 B cocdia

D Travelocity/
lastminute.com

[_] opodo
Priceline/
i Booking.com

D ebookers

?% . 6% [ ] all others
1%

*In 2004, Travelnciy and lastmmuie.com were sepanriely owned: comibined bookings displeyed for 3004
Pote: Totals maw not add to [ 05% due to reundina

32%

15%/

Table 1.15a
European Online Travel Agencies Growth, 2004-2005 and 2005-2006

Major Presence 2004-2005  2005-2006

Expedia L5 /Pan-Eurape 495 26%
Travelocityastminute. com® LS LK Pan-Europe 13% 8%
Opada SpainPan-Europe 141% 2%
Ebeokers/Octopus Travel LS UK Pan-Ewrope -12% 6%
Priceline/Booking. cam® LL.5./Pan-Eurape 3% 105%
Woyage-sneifr {no rail) France 2% 39%
G Woyages France 3% 22%
PartirPasCher - Yoopi Travel France 21% 11%
Liur Germany 2% 23%
HRS Garmany EF 42%
Hotel.de Germany 123% B4%
Traval24 Garmany =21% 1%
Ferian.de Germany 63% 17%
Weg.de Germany - 82%
Holidaychedk Garmany 130% 101%
Hinundweg Germany 12% T
Billigweg Garmany 105 14%
Travianetitouristikboerse Germany 100% 30%
[twig [taly A% 9%
Wenare [taly - 1%
Travelante [raly - 50%
Viajar.com Spain 56% B%
Rumibo Spain 85% B5%
Wiajes ECI Spain 100% 75%
Terminal & Spain - 166%
Edreams SpaimitalyFrance 134% 6%
Atrapale Spain 100% 138%
Muchgviaje Spain 125% 150%
Totals (Brands) 30% 28%
Totals {Pan-Euwropean Brands) 35% 23%
Others 4a% T8%
Total 9% EFR

*As I maor aoquisition ware mened tor all pariods
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ebookers 1%, BN L7727/ uy— 7T v hR—LDOBET, 1 NOER %
KFESE, BV AZKRBICHE/NSETCLE -7, Expedia D77 Rt =7 A
U xR & EM L 7C Expedia.com ORNERRIX, EFIRICIZRIT572459, L
LEHIRNCIZ, NSRT TR AV A2 VT AXA Tkt L TREAEL TV D
DT, OMDOREDOHEEEZRERS ENDTEAD, —F, lastminute.com O =7
—DIETIX, ZD% A hZEILL 7= Travelocity @, Travelocity Europe @& FR4E 3£ & PED
il & . oM D lastminute.com DA 7 T A > EVFRAQEBIZLDHE ) THDH, L
ML, =7 — 7 FOKEIIE, FOMDT T RO WEKIN & v — LD 5IC
RTD, BINETIZE 72, BmZRREEIC L 5F ) TH S, (Table 1.15b 2 )

Table 1.15h
European Online Travel Agencies Estimated Market Share, 2004-2006

Major Presence 2004 2005 2006
Expedia U.5®an-Europe 19.7% 19.7% 18.2%
Traweloditylasiminute.com® .S K Pan-Europe 24.8% 19.6% 15.5%
Opodo Spain'Pan-Edrope 0.6% 10.7% 9.4%
Pricaline/Booking.com® U5 K. Pan-Europe 5.4% 5.8% 8.7
EbookersictopusTravel U5 MK Pan-Europe 15.0% 8% 6.1%
Edrearns Spain/ltalyFranca 1.3% 2.0% 2.5%
WVenesa italy 0.0% 1.8% 3%
Ruembo Spain 1.4% 1.7% 2.0%
Voyage-snd fr {no rail) France 2% 1.9% 1.9%
o Voyages France 1.9% 2.0% 1.8%
Ltr Germany 1.4% 1.2% 1.0%
PartirPasCher - Yoopi Travel France 1.5% 1.2% 1.0%
Terminal & Spain <1% <1% =1%
Afrapalo Spain <1% <1% =%
Muchoviape Spain < 1% <1% < 1%
HRS iGerrany <1% <1% <1%
Vizjar.com Spain <1% <1% 1%
Viages ECI Spain <1% =1% =1%
Haotel.de Germany <1% =1% =1%
Halidaycheck Gerrnany <1% <1% <1%
Travianettouristikboerse Germany <1% <1% 1%
Weg.da Germnany 1% =1% =1%
Hinundweg Gorrnany <1% =1% <1%
Travel24 Germany <1% <1% <1%
Ferien. de Germany <1% <% 1%
Billigweg Gerrnany <1% <1% =1%
[Ty Italy <1% =1% =1%
Travelante Italy <1% =1% < 1%
Totals (Brands) B2.5% 82.9% T.1%
Tatals {Pan-European Brands) 71.5% f4.6% 57.9%
Crthers 17.5% 17.1% 22.3%
Total 10:0.0% 100.0% 100.0%

Ak IF majnr aoguisitios ware cwmed for all perkod 5
Saunce: MallEnrs Faanpean Oine T’ D Tt Eiidion

TR 2R T LAY =03, ZOY =7 =D FIZHBAL TS,  Opodo (E, i#E
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LA -

2 T BRI E TS IERIC &
WTHAIVIRLIETIL ARV U A RX2 28I LT,
Hotels & Booking B.V.OE L, HANTEIEILE H D3,
2 HIFIT 72 DI ED SRR DY
MMz T, O —INVTGET LA ¥ —EDR,
LR T i e, mbinicn

Dy =7 —%ZMELTHRTND

o

— BN TT U RICEEEROBAEE R ED

Priceline (%, #fi
Priceline @ Active
ZD%IT, BN AT %%‘7
RELRIERZED TN D,
BRIZ KA Y & 2, TN T,

El/%“
- T, E100m (160 f&H) 580D &Y AHUME 22 LT, Mkt L THREIZID TW %
(Table 1.15¢)
Table 1.15¢c
European Online Travel Agencies Estimated Gross Bookings (€M), 2004-2006
Major Presence 2004 2005 2006
Expedia U5 Pan-Eurppe 1,228 1,828 2310
Travelocitylastminute.com * LS. K /Pan-Europe 1,540 1,822 1,975
SpainfPan-Europe 410 950 1,195
Priceline/Booking.com® U5 ALK Pan-Europe 338 536 1,100
EbookersiOctopusTravel WS ALK Pan-Europe 930 319 773
Edreams Spainltaly/France E0 187 315
Vererg Italy - 170 290
Rumbo Spain E5 157 258
Waoyage-snclir {na rail) France 136 173 240
&0 Winvages France 120 189 230
Ltur Gerrmany B9 107 131
PartitPasCher - Yoopi Traval France 55 115 128
Terminal & Spain - 47 125
Atrapalo Spaln 2 42 105
fuchovaje Spain 18 40 100
HES Germany 51 o9 58
Wi ar corm Spain 27 42 75
Yiajes ECI Spain 0 40 70
Hute| da Germany 16 35 i
Holidaycheck Germany i1 26 52
Travianet ouristikboerse Germany 20 40 52
Totals (Leading Brands) 3235 7475 g,6Hd
Others 284 1,805 3019
Tatal 6,219 9,279 12,706

7-
— \_

By éEI'S

* &5 1l major acushon were oamed for @l perock

TIUATIE, V=T 47 T I VITHOT VA ¥ —ZlL, LIS TEY,

HRIG A 72 AR Z5 B (Accor @ Go Voyages 72 8) TRWIRV 1%, TEAR A —F—2 v 7D
EHRIFTEZ D Z S B, MZEICRT MmO THENWY—Y & Ry v r—T D50
PNV EEDVEMER L TGO ) — X —E IS ZICb T Ly vy —& 52T
%, Opodo %, HINZHE LT, MIZICRELZRTE e X7 b v 7 ZADOILKRER
HTWD, Lo, 77 v ARWTIE, %@ﬂﬁ@rhiab T, Expedia <
lastminute.com DN DR LA TA Y Nry Vv —ZIIRWTEZLH, X173
w7 Ny VUYL L TR,

Expedia @ Anyway.com BILiL, Sy 7P 7 OERICH - T, A X2 b U —IC
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TI7RAMKRD AV v FRADITHEBET) . {AEER SNCF L DAFEENLD N T
CvarEITnb, Noubh—Y VT —0OA X —Fy MRBIZL o TEINS
LT ¥ VG IL, YT — AT ¥ U R kD PartirPasCher OB 5 5a0<
(2 2 FEM, ZOFTAOREITBEEL THDERN), 77 ATEET ML AN
[

KEOF T A VAT SR, KEOZAEEEL TS, WEINT Z > Fo
Expedia, lastminute.com/Travelocity, Booking.com/Priceline, Opodo, ebookers/Travelport 75,
M5 aE XL TW5D, r—UAfHoEEIZEA LT, lastminute.com & Expedia I3,
WHEDNN oy T =RV T 4 — %o T, NV T Y LRV T « AN —F—
2725 XIS ATEL TV D, LLRRnb, Nyl —Y Iays hotrJ4
VIATHBGEII O A TV D, ZL T, VT - AN —F— Uy AT UV EN,
D UEPY OENEEST, AT Iy T Ny b F~Oxfcafm L Tnbd,
TUI (v > ks Thomson 77 > RZEEVIK L7=) & Thomas Cook 723, 4> 7 A i
AT DB T | T U TRBURREE R T2 L <fiofHT, FERT LA v —iE
DIRERZFTHOTND, FAFTIvT RoFrDr 7TV - Ny 7oA T
Uy R EB7/WE RIEMET- D A2 E O Thgnas, (TUI O%EE YR A%, 2007
O 1 IEICED Lio) , B 722 U TSRl =3 7 a ¥ 7 MIxtd 5 25
{LDWELETNT T 158,

RAYTIE, ZVv¥y b B—FROF T4 RIS T DB kSN0 T,
F T A VHRATHIE, Bile R OEEICRV L ooH D, BT T A T —Web YA
M, FATHEO =T — PRI R T I T2 L MR SN TWDER, KA YDA T A VAT
L, Ny r—rolal | AT AVBRGEOHMNCESZGbE2obh 5,  AHTME
D#EWE (pricing transparency) 2SHER L, V77 A v—23, BALERY A MTRIT D
ARBHSIRFEDRBITE I L TWD DT, FAFIv s Ny b 7ok 7Ta sy
MIKT D4 R—7 T a—Fn, ~—T U0 51L)0 TR T, ZiUERE
LT, BAEBEHEIZRDDOH D,

ALY =& AL DX NTIHIZRNWTIEL, R Y RLEE O O 53 FE i L 72 k&7
FREDHESE N EFITHLTLEA 77— L TWHRTIZE L, 1 % U T D, Venere,
Expedia, Lastminute.com, eDreams O RHIFIZEF =X, S AEIZ, THITLH AL
ZHZ TRy, IREORET, VT ANl 2T — %
O TWRWIENY 2>, LCC Ltz A T4 vfiGa@hnL>oH5, 2006 4
I LTe Xy D U T3 A Z V TITNT 258 E DA 0 T A U IRATHEOHIIR 72 Bk
N, EEREEAZ R LTS, —Ji, LCC X, MZESIHOMOF T A iRk5e
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TRBFIEEAT, AL OF U TA UiTHEZ Ay Mg L Tkh, £2
TIEFR EOILERINFRAT AN /N 278 L 238k sk TuhZewy,  (Lastminute.com [, =
CHEMBE R LB AR RE TS, Expedia IX, BT ASRA VREYA REND
EF2) AT TAY A= ESH AT F e T O EE &
BRI N—E L ZIZRAT, ZOZEAZFATL2HFLRKLTWD, T T4 UhkAT
HiZ, BEOIERITISZ D LT, BN~—20 DT —DF 77— LRTHIUIR B
WS, DEUL LR A Z U T 4 — |7 Z—NRATHIC R L CEREZRZE 2424t LT
Wb, LR, Nulr DU ZIEREMESL STV,

- SkiE (3) MZESt - AT,/ my T 7 - Lo Zh— - $hE] 1Tk —

4. oD =2 —=R&

| fATHE & TD |

(1) ARC 6 H3E#
6 H ™ ARC EfHiE. AEFH L AL8%IH D $7bn (8,400 M) Th-7-, EHHNKT
255 AR50 12 AT.29% D $3.7bn (4,450 {EF) . EEEHIT +3.31%0 $2.9bn (3,480 fEH)
Thotz, WIZEHEIRFTELEIT tax & fee BrE,) 1 HY7= 0 EHREREEIT $11,517
(1,382,000 ) Th-o7=, ARC ABMEEI¥IL 18,705, V774 ~ Fr v~ 7 v
4 —1,638, MIZEt#L 158 - CThH -7z, 1 H—6 AR OKEHEAEIL, +1.44%07$42.9bn
(5 JK 1,500 &), (DTW, 7/13/2007)

(2) ARC, /> =7 —[REMITHICK T DB G 7T =V —Hik

ARC 73, MLZES% BROE L7 WRITHEIC R L C, /e s ek 72U —Th 5 verified
travel consultant (VTC) ZAIF%X L7=, VICT Y/ %x—v a v &z ikditthii, 7' n
7 v a FIVIRRITIRGE DA T, ARC D HIHIH LWBEFED 2 S —E R &% 1)
LEMNHKD, O 120F, 1ARNIE D EF7=, Agent’s Choice D Web /13— 5 >
T, ZLYy ke h—K ~—F v b THUY FEFA L TWRWRITH TS, 7
LYy b = RIZE D FERCREOT ¥ — V2 N R DRI T 50— R, 2
DHOY—ERIL, 3AILD ERo7z, BEZ 5000 DI v g UHRER S ST
—DTu T NERATHET a v E S E—/L ARC MarketPlace D FIH,

ARC DEFIVR—T 4 VT EREHE AT A THD IAR X, Agent’s Choice 3 5\ T
ARC MarketPlace DfiliL a3 2 ifiTALICxT 32 &8Nz o7 V7 ) 7 N A
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Thbd, BEZARCAREIGL T\ D /7 —IRGEHRITHE 500 £LA3, 442 VTC
FUN=FETGT L7259, VIC BUGEALET HIBTERAT EIL, BTrhic k572
A5, HELVTC BUG#E X, $100 THESEIL $150 £ 725, IATA 1L, VTC LA
BROZAFEHEE TSI (travel service intermediary) Z A LT\ 5, FBLZE. KED 14,000
FEOfRATHD IATAN OB EfT & ID 71— REfGFO 7= OFEH & LT, TSI 5% 5
LTW5%, VTIC~EDHZ D TSIFEZIEMITHNZEZL b L RS TND, (JATA
X, ARC %75 (VTC #F75) BUSHITHEIC, HEIRIZ TSIF 5252 TW\WD,)  #ER
FDFTA TS ARC a1 DK, /v 7 —RATAES 5/ 2 386 E 2 424k 2 o
TR LD E WD PRI —HTA T TWD, (DTW, 7/16/2007)

(3) ARC, BH&EHWZA vV T 4T
ARC (. IENBEN, MZEFBEADOBRIZEHA LWL LYy b« 1— RITEZ T,
BB ITEEZRA Licha . ATHICHZ > A e T 7 T ar 7 Lo
AZFHH LTS, ZFLT, 7H23ELZORIELZRGBSEL S L LEN, ARC
B L TW5 158 HDffiZe a0 Z B — 4 B AERHES . HRaShaE L 2
ST, ZOFETIE, $Im (118 2,000 S ) LLEOHIZEHRRTE A BN L2
By Z VYV b = RIS FHEEILL D U _X— & ARC A@@ATH:H L
AENFATEHIC A D, ZhiE, MiEstdtos LYy b h—FRO~v—F ¥ b F
BOEHZH T 2B 00mEY Z XML TWD,  #izesthid, =3Iy a & GDS FH
Bt a2 2 NEHRROR OVE@ERE OAEALTFEE LT, 7Yy b« I— ROFHEEHIMA
WEEDHTWD, FEFED ARC FEH%E $77.8bn (9 Jk 3,400 fEM) N, Z Ly b -
F— RBEE L7=k5ei, $66.7bn (8 JKH) 12 E- T3, LxL. Z OFEHEA
SENTHEDOT AV v M LT, LFBFET S,
I LYy hEEPBETWAEIENLER— T —% 74— R ELS 0 5,
- RATHE OGBS EINT 5, QEANT EOME OB NE LT 72 < T,
ARE L7 D1255,)
HEEE O — R B MIZERFIABERDILD & B3 S Tz — Roo Bl
N2> TLED,
(DTW, 7/20/2007)

(4) KkEAN, 77 AFHRE LM
a—nrE (BRMDEA B R AN RS R S 7z 1999 4R LISk s @ E1=$1.38) 1264159,
KENOD T T o AFHMENEML TWD, A, 7E8k72 350 7 ADKE AN 7
T U AZEhIL, HIfEEL +10% E5bn (8,000 (EM) Z X3 572495, AU, BE
2005 FFEE +11% 00K Y — U A k180 I ADEhiLTz, 2001 20> 9-11 7 = {4 2003
DA T 7BRERIZE VD LICKREAD 7 T o AR SEAICEE L,
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KEANT, 3EHIWVT 4 BEORTIVHELT, by V7 ITADLV AT & LIE
LITFIH L CWADH, 1 HYE 720 E¥ K HEE (E208.933,450 M) X, EECA X VT
ZFEY, FHANICT 7 &b, (DTW, 7/15/2007)

(5) A—EyY, /INEEIEANITENL T TR Y — L &t

Orbitz for Business i\ [ 25 77 RV (3,000 ) LLFOHIETH 2 H 3 2 /NRBEN
HoOe V7 EBKATYA N&b BiFe,  /DBBEAOEIZ, BELrT7 VIR ML
—Y gy Irk A% LT, Orbitz for Business Z FIIFH L7- T4 % Fhti 3 5 FH03 Al HEIC
%, ZOFIRAT 7 U 7L, Obitz D RFAREET e ST AL, BT
YT a UFREEIORBNEMN L IR DENTISIT 4 — v S, HHOY A b
VR—=T 17 AT~ U —, REH e iR LN 2-O 8T v F
7RO T A VBT, BUE & ARA R EHBEEY—E X T4 U ERMT 5,
(DTW, 7/17/2007)

(6) MSN 75§7::7~=3'r~>rx kDY — )V E R
MSN Travel 25 fiZEiEE D b L2 K058 L fFROEE L~ L% T3 2% Farecast.com
DINT I\%ﬁ%Tﬁ J 1:'\/—755%]\ L7z, Farecast \IZL 5 &, ZoOEETHIY —/L -
(AESHEALEZEEREWLD, 2D LT FNEVNET KA XT5) - 28
L7=DlE, KRFER—F/VTIEMSN BZHHT, [AfhE, fafofEIcL s L, EET
O TR 745% & 72> TS,  MSN & Farecast D7 « — /Ui, EETRILSM,
fATE O TRIZE S TZiATHIIM E JRITH 27 RN X35, (DTW, 7/17/2007)

(7) 7y MET—, #i EFEHEREZ BN
GetThere X, GroundRez & HEMLAIZRA 2 T A AREIRK A ik U 7o, 1 s THOMERE
T 5, ALKBLUOBINO, " Y — X - VLAY - Z T —DFRZFA]
REICT 5. BEIC, BN BEE R 3E L B2 A LTV A A1E, B LT, 2
DERABENRBIH KD T D, BRI AT A ATk Té%fﬁﬁ?ﬁm\ 25 HEUH
MATHE, (DTW, 7/18/2007)

(8) B—r—, HiZELttDT 7 NEEERRZFHE
Sabre 23, [ Z 5 FOAMLINIZ, M2t~ 7 o RiEH (branded fares) ¢ GDS [Hiff
FoRFTEDOHMAERET D, CAMIZEIL. GDS DT 7 J 1 —in, WENKT D Hik
THEEFRRTERVWEEEF LW, LT A7 7 v REETH D Tango iEE
® GDS g a i L7z, SabrelX, 27 7 v RiEEOMBEICKHER L,
ZAVEFRNT, Sabre (X, [FftO=T — v a vy BT ETRT 7 o7 Y a L OHIZ XML
AXTTAET 4 =D =R T 4 —%E AL,  AirTran 75, MH2<ZDV Y
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2—arDOBTANERBETS, XML 74— REFHATIE, &onofZEstt
X, BAETPRIC AT ATREECE RS U E T T ¢ TREREER, 7 —27 x>
774 Y —FKES, FANCTRINTEREO — A A RMET 5FHN/ERD Z LI 5D,
(DTW, 7/19/2007)

(9) G2, FIT#k 2 #: &34

Sabre DV T AT T A N—Th b~V TF =—F& vV ORIT+: Garber Travel & Atlas Travel
International 73, G2 SwitchWorks > G2Agent 7 A 7 ~ v 7 &8 M35, G2 (%, G2Agent
REOTRINIKH LTS T4 75245,  G2Agent ZFIH%IZ, GDS & L <X
FEEYA N TTPREERTLH5EIL. AA Y 47t — "o s v a T
BEE LT, MiZEsR4720 $2.25 U E D, G2 X, G2Agent #%H T, Galileo &
Amadeus D =27 MIBEHET 78 AT HXA VI N T 7V =X Mk LT 5,
F 7=, Pass Consulting & Open Jaw & D7« T A & 2 AFHYIZ L Y Sabre & Worldspan
IHEGE T 5, G21%. Sabre & Worldspan & D& A L7 N KDk & 2,
G2Agent [, AHKIZ BT A F&BAME L. SHFERDVKEDIC, ARIPEADBFIGE I D
A5, Zhpblx, GDS O 7+ —~v v MANEFEDRN, RA LV &IV v 7O
5 ) av—n, WITHES S, (DTW, 7/19/2007)

(10) A—vE>, NYCiERuZ B35
Orbitz Worldwide 73, 7 4 20 H, NYCGEZRHSIATIC B L7z, Orbitz & 20 4£2L Lo
WHET T RIT KR E LT Travelport IC KL SN TW5S, Bl IL 1Kk $15 T,
TAEmAS $16—$18 & FEI>7-,  Orbitz i%, 34 B HKZZEV L7z,  LI5GE $475m

(570 i) & . #Hr7=7z secured credit agreement (2 & 5$530m (6,400 (&) 1%, Orbitz
WA, 2T Travelport OAE DR & Travelport (25T 2 & FE~OR Y (21
S5, Blackstone Group, Technology Crossover Ventures, One Equity Partners [, FE4 8
A1z Travelport % Cendant 7>5$4.1bn (5,000 f&[) THEUL L7z,  Travelport (% Orbitz
D@ 60% &AL CW5, (DTW, 7/20/2007)

(1) INERS, KREERIIES
RN E 2 B 236 R Jacques Barrot (%, JEil, KiE#EE Mary Peters &, TFRiEili
b A U7 T FESHR James Oberstar (Zxf L C, REWHFH Y ThiZ B O KEMZERE
(kT o REERNORH X RS LI E 2 E o T,
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- TREOZEESIT, KMz 3T 25 & BH 0 L 0 gikg ka2 Mt . HiEEn
ZRDDHEM E . EoMFILL TN D,

- BUTHIAITIZ, FMEIE 25%LL F OREIRFERR L oMRA HDR T, SKRTZe6id. KET

RICK Y FEOICEKRH SN D LERH D,  THREERIT, 20 “KETRIZEDE
B3R DR E . BICE(bT 5 FEARET LT D

.« Barrot [X., Z ORERRETEREMREIX I, 4 HRICAE éj“btjt@ﬁ50)ﬁ~7/ 2

ﬁ%%m(%@i%$4ﬂ) ICHEKREEERIETIEAD LBEL WD, ERINE

MZEIE, FRC, RSN, KEICRTIRNEED 7 Z o Fr A XET T 0T
4 VIR BIDOSRIEAN, HEELZIT L FERIL T D,

- ZLTC, —EOHHEEBRT /0, KELEMOEVIEDL =T « 201

ED2nd AT — Vi DOREREFICRD EE->TND,

- FTBRZEFEEEOWMFRIZZ. =T 400, TI30F 407, 7 U — Mk, B

BE, ST, %%%W®m<®ﬁ&v—ya%w&%%%ﬁn\%WA¥®
EVRAEANT I F ¥y —ORTORBEIC LT, KETRN, B2 EMEEZAT

ELRTNER LW EEIRBBFET D,

=T ABABEOEED AT, LHR OF AFURBIEE CRIE 2842 g
< ENFPEENE, 3EBIATNC, AT —U 2 DWW T< T/ R BR0WEAIE,
BEIIZ, REEOFRAIVSEHEI RTINS, LEIFSOEmLIFNE

¥# L TW5%, (FT.com, 7/16/2007)

(2) EADS 2 BERREAHIZH IR

7H 17 BB S LTz ALYV 3 DR E M A VT OVERE & OLRY X FREET

FIZ, EADS OfAMAL R E RHNICK BT T 72 tz, AR D OFREOBE S
AN %4/@ﬁmEMwﬁ%BWSﬁH%E%A%m%ﬁMEOm\7§VX@wa
Gallois B4t [ CEO %3, EADS Hijift CEO (2, RA@E(T-I 7z,  MMELILF S K Rudiger
Grupe NWEMEE & L TEEL, AMUF[FE2E O Arnaud Lagardere (A5 1 7 & HEAR
¢ Lagardere /X EADS #£ 7.5% % % A) 1L, HEMICEEARA M % Grupe ICHIT T F &
ol UL, TNHFOEERA ML, 5EMIAMETre—FT— S oFITX
CNEN Wlf’sﬂ@ﬂlﬁﬁﬁ’ﬂt YUT 4 BT DR EN TV, (2012 21T Lagardere
DEREIFVBAVED,) LT, IS, AT OB, B EZEFHORE
IZXF LT, BEWICHESRHEZ BB RO EEHKERAET R (R YDRRELER) &
Bitd 5. V=% 7 - FL—TORBENRESNT, ZOT—F 7 TA—T%,
2—3 » AU (BINESHE L BEET LELZ0) fmatidFEicks, £
oo ZREERNC, KEEDILD Lagardere & DaimlerChrysler (15%{%:4) 1Z. EADS
DEYEHNV AT IF XY —2ZRBTLHEEMFTIV—F 7 T —T 2wkl
TW5,
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P a PRHEIT. EADS ~DFHOKEFE 255 % (A350-XWB RUFEBRRFE 2 4 Lifi 3
%A DOESR) % —Rifll £ LT, EADS OfRE (K & B L 2 85 S - T\ 5, (FT.com,
7/16/2007)

Thomas O. Enders, the head of Airbus, left, and Louis Gallois, chief of EADS, in Toulouse, France, Monday.

(3) TRy 7R, AXRY TRIZHHTF

KEDT T A _X— K =7 AT 0 —{FD Apax Partners 73, A=A @ IB #iZEEILT
AF EE LT\ 5, Bz, KT T4 _X—F =747 4 —®%D TPG & BA (IB #£
10%% $-4) A3, E3.4bn (5,450 (&) (2 X% IBENOEENA 7 7 — %I L T\ 5,
Apax 1T, %#],BA L BN 2> Y — T MDA ZRA T3, TPG 1T T\ 5, Apax
T, AL DORT N w7l AT 47 ORI Jose Manuel Lara &, Ao O
B2 EZFD 1L N TH D Juan Abello SN ST, EINE D IB D AL U [EEE & HERF
THEHETH D,  Apax OEIL =Y — T Ak, TPG/BA & O EIUHS % [AI8EL |
FRROMBVITXERSFO 20 E LTWA, (17 HfFo nytimes.com %, Apax 73, B ULf
¥ E3.80n=6,100 [BH &R L= L HiE L T\ 5,) Apax & Laralf, A1 > ® LCC
Vueling & L TWD,  LH X, Bl AmEEsL a2 ML TW5,  IB
%, JE. TPG/BA IZSAFAT & OIRER % 45 rl L7=, (FT.com, 7/16/2007)

(4) AP R—NVT 4 7 AZ BINMr&
AZ DEFRARE 49.9% D B UNAFLIZ IR L5 > T T, A Z U T8 2 fLOMLZES4E Air
One ®A—7F—"T& % AP Holding SpA 28, AFLZWrEd o &Kk Lz, BINFOALL
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KB LT EDD L AT v ANEMETEM R ERW GO, hTKkTZ
A _X— K =7 AT 4 —{EFD MaltinPatterson DA NP AALALEZ DY A MIFE-> TN 5D
W, S . RERICIIALEFER T2 L 5o T0Wa, 12 ANBBEENT AZ DR
EAbEHE (BURFRA I 49.9%5H) 1%, 5 £ R Y £ 5 T, 2k, Romano Prodi
BAHEIZ & > TRE 72478 (huge embarrassment) & 722572495, {FEUFIZ. TPG O A
FLEIRZ T2 LT\ 5%, (FT.com, 7/17/2007)

(5) vy 7 A EKHFERTE. ER2ENT
KIEFE DM Z 9 2 FMOKPREBMERE > (FPEEHIR7 A 16 H) 12, B EV XA -
7 7 A0 Maxjet 2N s L, ERZENE TV 5, Maxjet 1£,2009 4E7> 5 BAtA4 % SEA=
AR O BT A S L7, Maxjet 13, BIfE, JFK/IWAS/LAS=STN % il L T\ 5,
8 A 30 HMH ik, LAX=STN #RZ B3 %,
K ARMELR B /7121, Maxjet Oz, LATF D A ¥ v —6 fEAN GRS L7z,

DL ATL=_¥f ngl o, ATL=db 2009 43 H 25 H
NW DTT=_Lif Bngl ;. DTT=dbs 2009 4

AA CHI=Ab 2009 4

co EWR= L 2009 4

UA SFO=JiAH# 2008 -3 H 25 H ; LAX= Ly 2009 4
us PHL=_F¥ 2009 4

(DTW, 7/17/2007)

(6) FHEFHEMZESM, 1 V4 BRIZSAHEKT

CX & [AFLASHEAESL.05bn (1,060 M) CTEUL L 7= Dragonair 23, 7> 2 B2 M5 L
TLEW, BRBAZTON TS, EH/EROFHEM AN EE L2 S > T D,
Hong Kong Airlines 1%, 2 fFRIICHFHE = FIEFEIRMELR 2 FIREBUN 2> GRS L7223, hE &
O 2 FERMLZE W E N DFREMZE AT 2 +HICIRE STV D AT, BS A
NHE2NTUWD,  CX L Dragonair 1%, FE4E, Fik= L < 310 5 AZHHE L T
Woe  [ARROFER, FE=IHRICOY TEED,  FEpEsttob S 14ETh D
Hong Kong Express Airways %, E#EMELLHRSNATND,  HREROEERTH
LEW=158 (WEF 690 T N) & FHWFRE 5 ML OIREEZ 7 5 ER=4MIL. 8
TEMZES Y 3 fHICBRESNTW5D,  CX & Dragon &, CX OEW+2ttTH D
Air Hong Kong @ 3 #1235 L i OS2 AZ B2 RAIIZHEBR S 1TV 5, Hong Kong
Express Airways (X, 2 IRIGZRBEARIEN 0 TlX, AEZTUTT RN ES > TS, FHEOD
transport and housing bureau (&, CX & Dragonair |%, 2 fEOMSL L7=iEN & L CEE S
TWD, EE-oTWN5, 2 EHFMZERHEZIRL T, FfiZEstt 2B A S 58RI
BT 5HES->TWD, (FT.com, 7/17/2007)
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(7) $yRUTR Mz, BHLBRBEILER 1A
WN #2213, iR OSIAIZ RS LT o A MEISZ FEfid 2 212 B 0K 14 125% LT,
BHLRBHIEZ A7 77— LTn, ZOHIEISSE Lz AEEICIX, $25,000 (300 5H) @
BRIk & ERERIR & RO R T 0w RRE XD, TRGUTIL, S vy b L
BRI TS, (wsj.com, 7/18/2007)

(8) ZEDEHEDEX 2T 4 —IXMEHTE RV (BAFK)
BA 2 £ Martin Broughton (%, HEDZEH#DO X2V T 4 —F, HKEEHTERVWEEE
oz, ARIE, FEEFERE OWNEF HIAL T A . LEIZHIBR L T2 8ANIX, kE
B L OMOBKMFEE N Z ORERBIREZFREL TOARVWENS R THHLEY . tF2U T
A= LDV AT 4 T 4 =3 AU HFEL RN E S > TS, ZORE!
K Ruth Kelly (2 k> T7 A 19 HICBESIND, X2 T 41— Iy PEED
BERHELE 257259, BA & BAA X, £ OT VI T AMIZEREN., BLTE
%I Z 8> T, LHR Z 3} T PAR/IAMS/FRA DZE# 2R L T\ 5, EE->TW5D,
(FT.com, 7/18/2007)

(9) N=U» TAVH, 87 8 HEMBAL
Virgin America 73, 8 H 8 HIZ, SFO=JFK g H 2{f (8 H 19 /b fEH 3, 9 H9H
MHfH 418), SFO=LAX f5:H 5Tt » CEMIZBAT 5, THIE, B Web
A4~ =2k Z— Galileo TZIFFHT 5,
LABE, Rk E BUTEIR A IR T 2,

LAX=NYC fEH 218 8H29H 3fEH 9H16H
SFO=WAS fEH 218 9H 26 H

SFO=LAS i H 3 1# 10 H 10 H

LAX=WAS i H 3 f# 10 4 24 H (DTW, 7/19/2007)

(10) WEEDOHFOMZERELIL 44 BN
Airports Council International (GVA) 1%, FEEDOHIZEREE N, RBiELE +4.8% LA -> T
MBANLRoToLRE L, T, BERSETH L,  HARD 178 » [E D 1,640
Ze AR U St BT, RifEE +3.6% 9430 Hfi CTH 7=,  HHR—FIHE K
M%7 1= Z2PEIE ATL @ 8,500 5 A, LU F,ORD 7,700 J5 A, LHR 6.740 J5 A, (wsj.com,
7/19/2007)

(11) %EEWAH: 4%k, B2 M¥HIRE CRFEH L

AA, DL, WN (%, &2 TWEHREC, 25 E L7z, BAEOWNZOFEMIL, K5 T
LiR— T 5,
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A FltE LIF | &%

AA 5.87bn 317m 83.6 FIE7 VA NTEEZFES, 6 HDEXREIC
(+1.6%) | (291m) KD RMPEEL T\ D,

oL 5bn 274m - Chapter-11 Bt o 47 O U - W) THIZSF B
(+5.5%) | (-2.21bn) (C-11 BI#H D —Ffy = 2 h &2 BR<)

WN 2.58 278m - 65 VU= HdE e 1 4 22 Ak
(+5.3%) | (333m) TNT = T — % 33%0> 5 27%IJE

o 3.71bn 228m TRETRER (FRICRBEFER) 2SI E=m
(+5.8%) | (198m) HERAHE K +5%~+T7%7> B +3%~+4%| i /)N

Southwest Airlines  paily loses

$16

Net: ¥ 17% (LUV) §15.72

20007 2006 15
Net: 278 333
EPS (5): 036  0.40 14
Est ($)::  0.22
RE"u'f? 2;583 2rdd9 F'l |M || i 4 i | |JI 13
Divisional breakdown:+ 20007 20006
Passenger 2,475 2,362 |Other 75 49
Freight 33 38

# In millions of dollars. TAnalysts’ consensus estimate provided by
Thomsaon Financial: may exclude certain items or discontinued
operations.

(nytimes.com, wsj.com, 7/19/2007)

(12) A my & FAA, MZeR4£CEiY e

KL/ E A vy hOTIV—T0 FRCEE 2 B, SOOI E LT oy
1ZERRIC AT D5 189 A A tH L7 an< O VB EOREOFSITKIS Lo Aot
—T7H—FRZRBELTND, A vy Mok, EMBLRIORHS L, EHaREED
T T L— R, 2O T L —F% VAT LADOBILOE TN, BEKRAS—R—F F
WARBY SED1259,

FAA X, ZE¥IC, WERGIC R LR (Ny 77— V=) ZRETLIHEE
BHEOT WD, Flh A= N"—TF LI EEIE ST 5540, N TOREY (V
ZharzU—hF 7y ) OREHLERINTND,  FEFEIZIE 208 KOEERKD,
O AKEEC AT Lz, LTS 250 Bkt IETESR SN TCUV S 2015 i
WZiX, ZOREMEE I VT —F57259,
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A 7L D & 1987 5705 2005 4E[H] T, {EERKEZ A — =T v Licgi (B
HATAN) F FROMZEEOGE. HIFHICZVHERL 2> TV D,

BTV, FAA T, BEERE T D25k & 29U F2E . L DL . LVBREL TV 5D,
Fio, AT LR EEREEEZ S 7 —A (airport confusion) ~DxfIngR b b G S
LTV %, (wsj.com, 7/19/2007)

(13) v AU TR MZEAINE., SREE

Southwest #1 2% D Al 37 3 THL Executive Chairman Herb Kelleher (76) 7%, 4E 5 HIZiR{T:
35, CEOIZIE, Bl CEO Gary Kelly (52) 23201142 A 1 H ¥ CHiltd 5, HE
@ Colleen Barret (62) %, KFETH I HEZb o TRMETLHZ L EroTz, 197141
AISZ S 7z Southwest (X, 1973 LR, @i 451 L L. BI{E CIKRERRD k> 7
B2 (REEAN—A) ([T L7223, FRalt, iEOHBIZER L TW\W5,  Kelleher X,
Executive Chairman i&T:1% &, 54, Southwest |Z£E % E\ T, DAL O AL T L& A
LOIFEEFT 5, (wsj.com, 7/20/2007)

(1) #HRERD 7 V—
TOGEEX, R KD 7 1— Xfi Royal Caribbean @ Independence of the Sea #L, = D7
Jb—ZfiiiE. Royal Caribbean @ Freedom 7 7 AMH 3% H Oy,  LAxL. 2009 4EIZwEMT
T RE D Genesis Class (Z S — D JEE 2 BT,

Independence of the Sea

7'v A . 154,407

iy K 340m

T X AFkx18
(ik%& 7 v % X 15)

A —FK: 216 /v b

FEFEE © 4,370 A+1,300 A

PIA < 2NN
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Genesis Class

Royal Caribbean Genesis Class
Ja AW, 220,000
iR RMRE © 360m/ 47m
AE— R 202 /v b
FEFEE . 8,000 A
i o $1.2bn (1,450 fEM)
BT E : 2009 4

(TD fhihs)

ERERY Yl

(1) CSX., WizA17%

FRIEA L —Z —CSX D 2 WAHIRF Y, AiE R AL7%HEE O, $324m (390 {&
M) tieo7tz,  IAIL, +5%® $2,50n (2,800 M) Th-o7z, UIAHAMIL +7%7%
Db, MEITA2%K T L, CSXiX, A% 5 AKD $6bn (7,200 M) 75 2008
ERETIZ $8bn (9,600 fEFT) (THIM L T, BARKEASCIUEHIAY 1 & | BRIk, =72
AT AN, T aY—EEIZEID Y TS, (wsj.com, 7/17/2007)
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FFN & UV —F |

(1) REZ—U vy K CK) &7a— (L) 2B, AL THETIVEFR
Starwood Hotels & Resorts & Accor (PAR) 73, Dubai World Trade Center #1[X . $4bn (6,000
BH) OKRTNEFT 4 ADa LT Ly 7 AN T RS BFEHi#EL TV D,
DWTC (%, Dubai City ®H.LENZAT S 1,180 77 sqft DA & A FFoE =R EFE T, 3
BOBRTVEY—ER T/X— KA b2, 5 -6 OB EEA 7 4 A BRI
N5,  YeH. IMJHospitality (DAL) 73, >KE{EZE TIIAIH T, K231 (2 Rosewood Hotel
R D LgF LI, (DTW, 7/13/2007)

(2) HEEFEENR, XVxzy b FTAEZELTNDS

HKEONY =y b AT ATENERZE LTS, 2000 FHLT, A EHE LT,
£1bn (2,450 fEM) A2 L7z, Z @ 104EM T, H4F, BLE 8000 EDNT = v |k
DHIINE N TWD A, £ D% < 1% Whitbread @ Premier Travel Inn & Dubai International
Capital ® Travelodge (ZX > TH726 I TWD, FEFEIL, 20 2 ££234 +2,000 =,
Accor 7% +449 = Express by Holiday Inn 73 +356 £ 01 L 7=, (TRI Hospitality Consultant
F) ZoiNX, LY /hNE72TZ 2 KO Formula 1, Campanile, Tulip Inn & D4 %
WIS ED1EAH, NV=y b RTIVOEET22sqft LT T3 DR 4 DR D 425gft
PLE X DITRIEIZH S | Z ORI, FhAT VIl LT Tilde,  EasyHotels
DOREMELUREIL, ¥ v ¥ D 10sgft Lo,  EHEOARY v b "7 WME25 77K
1,171 #F{F(E L, 85,665 =&AL T\ 5, Premier Travel Inn 73 382% DY =7 — % &
STW5, EVRAFERIL, FEE, 5700 HV—5F A hOFEEREAIEL, =
FUiE 2004 420> 3,800 T /L— L) A R DO+50%E L L e o TV D, BETVRAFREITKE
THNT oy NAABROEEN RO REWEIT, 77 AD % T, IFTA VT v
R, /vy — #EO 39%, (FT.com, 7/16/2007)

(3) N —#EIIEBDON- TNV TEBEREIIRDO Y ) REEFELTND
2005 = 8 HIZHBREIDANY Fr—2r 1 B —FICE OV TRIEFEAZE -7, Gulf Coast
IBNDAY P WAL, BT IVOEBNKIEIZAL% LD L, EEREO L THOHHEL
TZIRTHRNDIT, NI = RIOREEBIZE R L T\ 5,
(nytimes.com, 7/16/2007)
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A craps table at the reinvented IP Casino Resort in Biloxi, Miss., which added a spa, restaurants, a nightclub and a

fancier name after Katrina.

Gambling on the Gulf Coast

Gambling revenues from Biloxi's casinos are back up to their levels before Hurricane Katrina. But that money is
coming from a smaller number of gamblers who, since the hurricane, are more likely to come from the region.

GROSS GAMBLING REVENUES VISITORS TO MISSISSIPPI'S

FROM BILOXI CASINOS GULF COAST CASINOS*

$90 millien SEPT.TO NOV. 05 & million QUARTERLY

........................................... Caslnos closed el iR B P

because of
Katrina 5

JB0 ARRANARAAY, | o | 1] | | W——
3 B

.30 RRARNANNRARY | 2.
1 From Louisiana
' | " and Mississippi

0 1 =
! 2004 2005 | 2006 | 07 2004 2005 2006 07

“Includes casinos in Biloxi, Gulfpont and Bay St. Louis. Because of Hurricane Katrina, data is unavailable for third quaner 2005,

Spurces; Missiasiped Gaming Commizsion, City of Bitosi

(4) %52 M3~ F U +50%880
S 2 WO~ T A OREIEIN AL . BIERIEE +50%88 01 L T, 195.7 (B & 7
(3,000 {EM) &ente, ZDOBNWTHRE TS, 4% 2 FLINIC, v A1, LAS
BIROH Y I PWAEBWEL A9, EEO~ DA ORI AL $7.2bn (8,650 {& )
C. LAS Strip XA $6.6bn (7,950 (&) %, BEIZIBWEWTW D, BEEIZIE, 2,200
TNOHE (EFEEPENGD 86%% 50 D) 28, AR BL O~ A A ZfiNT, ~
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B A DOREREIULAD 2/3 (X, ™A B—F—=NHDORATHY LoTWND,  ZOHEMR,
B A DEMHRY AT A F T NVIREERRIC T O ZEEBE LI E TN D, A
. Y 2 UANADORARZRS BSOF 20 ERNEDLIESbRLTWS,
(channelnewsasia.com, 7/17/2007)

(5) VyIh—nby, TR —=TV
Ritz-Carlton, Dallas 28, 8 H 15 HiZA—7"> 75, ZORT /ML, #@EL4FEMT, K
E Wl TA—7 3% Ritz-Carlton AT /L, KE2I8=EL 710 FOL VT U A%
35, AT /LO Fearing’s Restaurant 1, A FREFERIZFEE L TV 5 > = 7 Dean Fearing
Moy BaEED S, (DTW, 7/18/2007)

Z DAl

(1) WEIZHT D KRBHFHE

S5 H . Acciona Energy (A~XA 1) M. %32 M D Boulder City 54 DR 400 —— F71—
ML T, KR ELHE L,  fEMOM DL LI BERRE 40 ~ 1L
ICHE-TEE L, T50COEEZEZ T, KEKAIUKEAT, F—ErZ2BLTHET
5. BoTHART 7 /v o—%2MHT 544672, D7 F > (Nevada Solar One)
2,64 ATy NEFKETLH, EEOAKKIIFEEIIL 600 ATY v NEFHET D,
BUERMEEE Z IR LT, £ LT, BMmBMIC LR Z M A T, K FEEITIE A ORRFEHE
IR DRIC, WERMZONDHTEA 9, (nytimes.com, 7/16/2007)

Near Boulder City, Nev., Acciona Energy operates Nevada Solar One, a solar thermal installation with mirrors that

gather heat from the sun and convert it into electricity. The plant produces 64 megawatts.
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WO 4 2 220 % LIS Barrot 7%, K T Mary Peters (%2 2% - T, K[E0)
TR R RE S ITHERRBESZEH L TV D,

LI & SMVE OBIHIFERICIZ, KESAEOMEN, e B 2 F2 0 LT, X
LTS, ZOMATY ORI, LOBEETHRLDIZOLEND, R#ETHE

M7 B X A F N TWDDONEHIFLR U,

HLibe, ZOF—T 2 A A, BEICEERZ B Bk L7- 2 ERWHE 2Rk L2 kE
IZE TR, BRI DO KE 72 A Y v MIfFE L2V E ST,

TEeOZBEEN., FETROREBIX 2O IUE, I —T v « ADAHEDKE3 HRKD
FINDRITE L L 2o TR D,

KL, 5 2 BRBEO Wik TRENBRA~OZ A B HIL & SAEHG OFEFI OB 23 L
72ETTlX 2o =D,

U E DIERNIEH 70 & DHFREDIEE L7272 B, T A A CTRIETERRIRIL 2 5
L TV S ERINMIZE SIS 2 28R, FHO RN nEe ) L5725 9,

ALEfE 6 7 ESITRT 2 H TRt & &7 o7, REPKEO = T3E U 572 0ERT
A, (H.U)
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